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A B S T R A C T 
This study aims to systematically review the key characteristics and issues of corporate governance 
and ownership (CGO) research and to offer directional suggestions concerning the future of CGO 
research. The Systematic Assessment Quantitative Technique (SQAT) was used to identify and analyze 
65 peer-reviewed CGO articles from six high-quality academic databases. The study covered 2009 to 
2019 and there is evidence of a growing number of CGO articles over the number of years covered. 
Most of the studies have taken place in Asia and Europe, while South America has the lowest number 
of studies.  98% of CGO research has been empirical in nature, which calls for more conceptual studies 
to give more understanding of the research area because knowledge is dynamic. The primary focus of 
the articles has been on firm performance and closely followed by regulatory policies. All the CGO 
articles adopted the quantitative research method, using mainly critical analysis. However, combining 
both quantitative and qualitative methods will make future studies more robust and give additional 
insight into various issues of CGO. Finally, the use of only six databases which although contains high 
quality, peer-reviewed articles, but not all peer-reviewed CGO articles were in the databases. Future 
systematic reviews can widen the scope of databases to gain further insight. 
© 2021 by the authors. Licensee SSBFNET, Istanbul, Turkey. This article is an open access article 
distributed under the terms and conditions of the Creative Commons Attribution (CC BY) license 




The erosion of close to $10 trillion in market capitalization from global equity markets in October 2008 as a result of Lehman Brothers 
holdings Inc. demise raised concerns about corporate governance practices (Lioudis, 2019). The Asian Financial Crisis of 1997; the 
Enron Corporation scandal that led to losses of $591 million plus $628 million in debt by the end of 2000 and the Global Financial 
Crisis of 2007 are also prime examples of a financial crisis arguably originating from the firms’ financing decisions. 
The enormous consequences, namely catastrophic losses of financial firms that almost led to a collapse of the financial system 
followed by the deep global recession, emphasized the importance of corporate governance (Bajagai et al., 2019). After these financial 
crises, corporate governance has been undergoing a reform process as the need for effective corporate governance mechanisms 
becomes more pronounced during troubled periods (Mehdi et al., 2017). 
Corporate governance is defined as a set of interrelated mechanisms that has strategic or institutional complementarities to align the 
conflict of interests between principals and agents; this is dependent on certain combinations, including ownership structure 
(AlQadasi & Abidin, 2018). It represents institutional arrangements, decision-making mechanisms, and organizational design (Liu 
& Zhang, 2017). Corporate governance is the relationship among shareholders, the board of directors and the top management in 
determining the direction and performance of a corporation; hence corporate governance variables like board size, board composition, 
board skills and chief executive officer (CEO)/chair duality may have a direct impact on decisions (Bajagai et al., 2019).  
Corporate governance is a framework to build an environment of accountability, trust and transparency (Detthamrong et al., 2017); 
owing to this, companies will be more transparent and people will have more confidence in them (Tunay & Yüksel, 2017). Good 
corporate governance helps companies operate more efficiently, improve access to capital, mitigate risk, and safeguard against 
mismanagement (International Finance Corporation (IFC), 2019).  
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It is important to note that firms behave differently, depending on the context in which they operate. Laws and Regulations arguably 
play an important role in shaping the firm’s behaviours; without good corporate governance, a country may experience a crisis 
(Detthamrong et al., 2017).The effectiveness of corporate governance is therefore highly dependent on the national regulatory context 
(Ducassy & Guyot, 2017).  
A corporate governance framework will typically comprise elements such as legislation, regulation, voluntary commitments, and 
business practices that are based on a country’s specific circumstances such as history and tradition  (OECD, 2019); and as new 
experiences accrue and business circumstances change, the content and structure of this framework may need to be adjusted.  
The need for corporate governance (CG) arises from conflict of interest between owners of business and the managers; as a result of 
Information asymmetries which leads to agency problem between owners and managers (Paniagua et al., 2018) and allows managers 
to pursue their own agenda that may not be beneficial to the owners. Ownership structure plays a major role in the effectiveness of 
corporate governance mechanism, where ownership concentration could mitigate or aggravate agency problems that affect 
governance (AlQadasi & Abidin, 2018). Beyond this, prior research indicates that corporate decisions, including disclosure choices 
and strategies, are often decided by corporate boards and owners (Al-Bassam et al., 2018); and shareholder empowerment and 
shareholder orientation brought about by corporate governance codes take on very different connotations in companies with varying 
ownership structures (Varottil, 2018). 
 Existing studies that empirically examine the different extent to which a firm’s board and ownership mechanisms can serve as strong 
or weak antecedents of voluntary compliance and disclosure of good corporate governance practices are generally rare (Al-Bassam 
et al., 2018); this study will like to examine the available peer reviewed articles on this to give direction for future researches on 
corporate governance and ownership. 
This study aims to carry out a systematic review of corporate governance and ownership structure and identify the gaps. This study 
is time bound as it uses articles published between 2009 and 2019, and the choice of this timeline is because the research aims to 
focus on recent developments in the area.  
To achieve the aim of this study, two main objectives were set. First, it aimed to identify important characteristics of Corporate 
Governance and ownership structure researches which are the number of journal articles published; the time and geographic 
distribution of these articles, the type of articles to know if they are conceptual or empirical, the research themes and theories explored, 
and the research methods adopted by these articles. Second, it identified gaps in all these areas and attempted to provide suggestions 
for future research work in these areas. 
The rest of the paper has a methodology section, which discusses the method and procedures utilized in conducting this systematic 
review. Subsequent section discusses the findings of the review and highlights directions for future research based on these findings. 
Finally, a section which discusses the limitations of the study, and makes recommendations on possible future research based on 
these findings. 
Research & Methodology  
In conducting this systematic review of Corporate Governance and Ownership, this study adopted the “systematic quantitative 
assessment technique” (SQAT) developed by Pickering and Byrne (2013). SQAT facilitates the production of reproducible and 
verifiable reviews, through the identification of “important geographic, scalar, theoretical and methodological gaps in the literature” 
(Pickering & Byrne, 2013, p. 11). 
SQAT recommends five important steps in conducting an effective systematic review. Each step and how it was applied in this study 
are described in Table 1. A total of sixty-five peer-reviewed English corporate governance articles met the selection criteria from six 
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Table 1:  Description and application of SQAT 
 Step Application in current study 
1. Define topic Corporate Governance and Ownership 
2. Formulate research questions Six research questions: 
1. What is the time distribution of Corporate Governance and Ownership research articles? 
2. In which countries were these articles written? 
3. What kind of Corporate Governance and Ownership articles were published? (Conceptual vs. 
Empirical) 
4. What kind of theories were applied in these articles? 
5. What are the specific themes these articles explored, and what were the major findings in each 
theme? 
6. What research methods were utilized to conduct the research? 
3. Identify key words “Corporate Governance”, “Ownership” 
4. Identify and search databases 1. 6 databases utilized: Elsevier; Emerald, Sage, Springer; Taylor and Francis; Wiley 
2. “All in title” search using two search combinations: 
a. “Corporate Governance” + “Ownership” 
b. “Ownership Structure” 
5. Read and assess publications 1. Abstracts of papers found were read to ensure that they were dealing with Corporate Governance 
and Ownership 
2. Literature reviews, book chapters and conference proceedings were not included; only peer-
reviewed conceptual and empirical papers. 
 
Findings 
Time Distribution of CGO Articles 
Based on this study’s sample of 65 articles, published between 2009 and 2019, a time distribution analysis was done. The analysis 
revealed that publishing was fluctuating with the peached reached in 2015 (10 articles). Articles were published each year except for 
2019 with the least number of articles was published in 2009, it later picked up as the decade progressed. It should however be noted 
that articles used for this analysis were downloaded between March and May 2019, it is therefore expected that more articles would 
have been published thereafter in 2019. 
Going by issues surrounding CG, an average number of 4 publications per year reveals that researchers need to do more in the area 
of publication. 
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Geographical Distribution of CGO Articles 
Figure 2 presents the geographical distribution of the 65 CG articles reviewed in this study. 109 Researches were carried out in 44 
countries along the six continents. 
 
Figure 2: Geographical distribution of CGO articles 
It can be observed that Asia has the greatest number of articles published (51), followed by Europe (41), North America (7), Africa 
(5), Australasia (3), and finally South America (2). South America has the least number of studies in this area, and this reflects a 
geographical gap in corporate governance research. The high number in Asia and Europe is an indication that ownership is seen as a 
probable influence on corporate governance in these regions with strong regional unions /cooperation, which allows for easy trade, 
easy mergers and acquisition, common market, and similar regulations. 
From a country perspective, 38 countries were represented in the systematic review of CGO research. Figure 3 represents the top six 
countries where CGO research was conducted. The analysis shows that China is the country with the highest number of articles (9), 
followed  by USA(7), with Malaysia, Saudi Arabia, Italy and Spain having 5 articles each. 
 
Figure 3: Top 6 countries by research on CGO 
Having 38 countries publishing articles on CGO with the highest being 9 is quite low when compared with the total number of 
countries in the world which is 195 according to worldatlas.com (World map, 2019). Now, considering the influence of majority 
shareholders on Firms, and the influence of private business owners’ especially in family businesses and SMEs, which are currently 
the focus of a lot of developing countries, one would have loved to see more research carried out on ownership and corporate 
governance in the developing countries of Africa and part of South America. Even when ownership is separate from management; 
the principal/agent issue arises, and needs to be researched on. 
Although 5 researches were carried out in Africa, 3 were from Ghana. Considering that the issue of Nepotism is rampant in developing 
countries; also, that integrity and credibility of business are often questioned by international organizations; along with the issue of 
using of proxy to purchase shares should be good enough reasons for researchers in developing countries of Africa and South America 
to consider carrying out more research work in this area. 
Article Type 
The 65 articles were divided into two categories: conceptual and empirical. Conceptual articles were defined as those that provided 
a theoretical discussion on CG and ownership whilst empirical articles were those which collected data qualitatively or quantitatively 
in order to test a particular hypothesis in the real world. Figure 4 presents the breakdown of the 65 articles based on this categorization. 




Figure 4: Article type breakdown 
It can be seen from figure 4 that the vast majority of articles reviewed (98%, 64 out of 65) are empirical in nature, only 2% of the 
articles were conceptual in nature (2%, 1 out of 65). This imbalance represents an obvious gap in CG research which future 
researchers should address. Although the empirical research work will determine how effective identified strategies are in achieving 
their important objectives. It was discovered that most of the articles were testing causal relationships or the effect of different types 
of ownership structure. One could say there is little conceptual work in this area probably because the focus was just on the ownership 
structure in corporate governance and not the entire corporate governance itself. However, there are many theories that can be 
examined and propounded in this area because the dynamics of the stock market keeps changing and there is need to know how to 
bring about improvement in corporate governance as it relates to different ownership issues that might arise from this. Also, new 
businesses ideas like social entrepreneurship are coming up and there is a need to know how corporate governance will work in such 
structures. There are also still contending and evolving issues in corporate governance like institutional investors, Principal/Agent 
relationship and stewardship, that conceptual research will help bring more understanding to. There is need to do more theories to 
give more understanding on the research area because knowledge is dynamic. The world is ever changing and evolving; carrying out 
more conceptual work will help bring more knowledge on how to improve on the normative. 
Corporate Governance and Ownership Research Themes 
Figure 5 reveals that three CG and Ownership themes were explored by the 65 articles reviewed in this study. Thirty two of the 
articles (49%) dealt with Firm performance, which is mainly beneficial to practitioners. Firm performance issues talked about in this 
category include: The role of ownership structure and the board of directors on IPOs; Do exogenous changes in passive institutional 
ownership affect corporate governance and firm value; Do corporate governance and ownership structure impact dividend policy in 
emerging market during financial crisis? Ownership structure, corporate governance and investment efficiency of listed firms.  
Corporate governance and firm performance have been found to share a positive relationship with foreign share  ownership and board 
size have been found to have a positive influence on effect on dividend payment in the Ghana Stock Exchange(Bokpin, 2011; 
Subramanian, 2015). On the other hand however, studies have also shown that there is little evidence that board size, shareholding 
of CEO, duality of CEO, quality of external auditors and foreign ownership are related to firm earnings (Lai & Tam, 2017). Foreign 
banks have been found to be more profitable than domestic banks and managerial ownership said to lead to cost inefficiency of banks 
Bokpin, 2013). 
The second most common theme was Regulatory obligations with twenty five articles (39%), which is mainly beneficial to Policy 
Makers. Some of the articles in this category talked about regulatory efforts to enhance transparency and accountability, mandatory 
disclosure level and voluntary risk disclosure; effective implementation of corporate governance to reduce the effects of government 
ownership on the implication of the best CG practices and disclosure of quality information. Findings from Lu and Shi, 2012 suggest 
that government regulations on CG and market completion can serve as complementary solutions to agency problems that arise from 
state ownership. Al-Bassam, Ntim, Opong and Downs, 2018 are of the opinion that the capacity of corporate governance codes to 
achieve good governance depends largely on the extent to which managers, owners and firms are willing to engage in effective 
voluntary compliance and disclosure.  
In 2015 a study on the code of corporate governance (CCG) and split share structure reform (SSR) set up in 2002 and 2005 
respectively in China. The study revealed that CCG had a positive impact while the SSR had little effect on listed firms’ earnings 
quality (Ji, Ahmed and Lu, 2015). The new regulations set by the Malaysian Government following the 1997 Asian financial crisis 
was discovered not to have been statistically significant in explaining corporate performance when tested in 2010(Anum, 2010). The 
time lapse in carrying out these studies is probably a contributing factor in measuring the effectiveness of the regulations; hence 
studies need to be carried on regularly to measure impact. 
While the third theme is Investment decision making with eight articles (12%) which is beneficial to practitioners. Main discussion 
around this theme cantered on the relationship between corporate governance and foreign ownership of the banks in developing 
countries, that the Jordanian institutional investors consider firm capital structure, profitability, business risk, asset structure, asset 
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liquidity, growth rates, and firm size when they take their investment decisions (Al‐Najjar, 2010). However findings by Subramanian, 
2015 indicate that increasing institutional ownership is negatively affecting CG practices of stet-owned firms. According to 
Opromolla, 2011 lack of disclosure regime could result in misleading information and in turn in a lack of confidence by investors. 
 
Figure 5: CG and ownership themes 
Corporate Governance and Ownership Theory breakdown 
In all, thirty-seven different theories on CG and Ownership themes were explored by the 65 articles reviewed in this study. While 20 
Journals did not discuss any theory at all, Agency theory was the most discussed in thirty-six articles. Twenty-six other theories were 
discussed in just an article each. Figure 6 shows the top eleven theories that were reviewed in the downloaded 65 journal articles. 
 
Figure 6: Theory breakdown 
 
Research Methods 
In this section, the objective was to identify the primary research method utilized in each of the 64 empirical CG and Ownership 
articles reviewed in this study. Figure 7 provides a summary of the findings with only quantitative method used by all the researchers. 
61 of the quantitative method were via content analysis while just 3 were through survey. Although the parameters and sample size 
involved in the study might have made using quantitative method most appropriate; however the use of qualitative method or 
combining both quantitative and qualitative method will make the study more robust and well rounded. Using qualitative method 
will allow respondents to give their opinions because CG involves other stakeholders like employees, the community, and by not just 
using available records or passing out questionnaires but using interviews or by observation, will help researchers to know whether 
CG codes are being applied and whether business owners’ influence is affecting adherence to CG codes set by sectors of the economy 
or the jurisdictions. 
 
 




Figure 7: Research method breakdown 
Conclusion  
This paper reviewed 65 peer-reviewed journal articles dealing with Corporate Governance and Ownership These articles were 
examined along six key categories, including the time distribution of the articles, geographical distribution of the article, article type, 
research themes, theories reviewed and research methods. The results of the review were discussed and directions for future research 
were provided. Although a lot of research has been carried out in this area, there is still need for more especially in developing 
countries. Most research works were empirical, so more conceptual work need to be carried out. 
This study is important as it provides a clear picture on the current state of CG and ownership research and gives clear direction on 
the areas that future research needs to address in order to create a more transparent and credible institutions. 
Some limitations exist in this study; these limitations are gaps future CGO research can explore. The first limitation is that this study 
is time bound, only articles published in 2009 to 2019 were used.  
Another limitation is the use of six databases. Although, these databases contain high quality, peer-reviewed articles, but not all peer-
reviewed CGO articles were in the databases. Future systematic reviews can widen the scope of databases to gain further insight. 
The third limitation is that book chapters and conference proceeding were excluded. This was done in accordance with the SQAT 
methodology to maintain the high quality of articles reviewed. There are however potentially very useful insight in book chapters 
and conference proceedings, that future research would do well to include. 
The use of title word search instead of a key word search is another limitation. While a title word search provides a more precise 
search of articles that are dealing with CGO; however, a key word search would have provided a larger number of articles for the 
review that would have given useful insight. 
In spite of these limitations, this study has been able to provide insight on the current state of CGO research and direction on the 
areas that future research needs to address. 
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